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EUHDNDQGWKHWRWDO
VFRUHYDU\GHSHQGLQJWRWKHSOD\HU¶VODWHUDOLW\)RUWKHVHWDVNVODWHUDOLW\VKRZVDORZOHYHORILQIOXHQFH



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)LJ0HDQVFRUHVREWDLQHGE\WKHVLPXODWRUWHVWIRUWKHGLIIHUHQWW\SHVRIODWHULOD]DWLRQ
WRWDOVFRUHEODFNEDUVVLPXODWRUEUHDNVWULSHGGLDJRQDOEDUVVLPXODWRUEUHDNEDUVZLWKSOXV

$VLWLVQRWLFHGLQWKHWDEOHOHIWKDQGHGSOD\HUVKDYHREWDLQHGKLJKHUVFRUHVFRPSDUHGWRWKHRWKHUJURXSVIRU
DOOWKUHHWDVNV)RUWKHVHWDVNVWKHGLIIHUHQFHEHWZHHQWKHJURXSVZDVDOVRFDOFXODWHG,WZDVQRWLFHGWKDWWKHVFRUH
RI OHIWKDQGHG SOD\HUV ZDV GLIIHUHQW IURP WKH VFRUHV RI ULJKWKDQGHG SOD\HUV LQ ERWK JLYHQ WDVNV ZLWK D
VLJQLILFDQFH WKUHVKROG RI S    $PELGH[WURXV SOD\HUV RQO\ GLIIHU IURP OHIWKDQGHG SOD\HUV S    7R
DQDO\]HWKHGHJUHHRIDVVRFLDWLRQEHWZHHQWKHVLPXODWRUDQGVFRUHVREWDLQHGGXULQJWKHPRWRUFRRUGLQDWLRQWHVWV
ZHXVHG WKH3HDUVRQDQDO\VLV7KUHH VLJQLILFDQW OLQHDUFRUUHODWLRQVZHUH VKRZQ IRU WKH ULJKWOHIW WUDFLQJ WDVNV
ZLWKDQHJDWLYHVFRUHRIU S SDWWKHULJKWOHIWWDSSLQJWDVNU S SDQG
WKH WDSSLQJDQG WUDFLQJGLIIHUHQFH WDVN IRU WKHULJKWKDQGU S  S WKHVHQHJDWLYHFRUUHODWLRQV
VKRZWKDWWKHVLPXODWLRQVFRUHWRWDORISRLQWVZLOOEHKLJKHUDVWKHGLIIHUHQFHEHWZHHQWKHOHIWDQGWKHULJKWKDQG
ZLOOEHVPDOOHURUWKHVFRUHGLIIHUHQFHIRUWKHVDPHKDQGZLOOEHORZHUGXULQJWKHWDVNV,QWKHFDVHRIORZEUHDN
VLPXODWRU HYDOXDWLQJ WKH DGDSWDWLRQ OHYHO WR KLJKHU OHYHOV VDPH WDVNV ZHUH LGHQWLILHG DV WKH RQHV SUHYLRXVO\
SUHVHQWHGEXWZLWKGLIIHUHQWFRUUHODWLRQVWKHUHIRUHDWWKHULJKWOHIWWUDFLQJWDVNU S DWWKHULJKWOHIW
WDSSLQJWDVNU S SDQGWKHGLIIHUHQFHEHWZHHQWDSSLQJDQGWUDFLQJWDVNVIRUWKHULJKWKDQGU 
 S   S 7KH UHVXOWV VKRZ WKDW WKH SOD\HUV ZKR REWDLQHG D YHU\ JRRG VFRUH IRU WKH  EUHDN
VLPXODWRUDUHDVVRFLDWHGZLWKDORZVFRUHIRUWKHSUHYLRXVO\GHVFULEHGWDVNV$WWKHDJHJURXSOHYHOGLIIHUHQFHV
EHWZHHQSOD\HUVDJHGDQGSOD\HUVRYHUZHUHQRWLFHG7KH OHYHORIDSWLWXGHVGHYHORSPHQWGHSHQGVRQ
DJH9RHOFNHU5HKDJH
&RQFOXVLRQV
2XU UHVXOWV KDYH KLJKOLJKWHG GLIIHUHQFHV EHWZHHQ WKH ODWHUDOLW\ RI WKH SOD\HUV DQG WKHLU HIILFLHQF\ LQ WKH
QHXURPXVFXODU FRQWURO WDVN ,Q WKH FDVH RI KLJK EUHDN WDVN  WKHUHZHUH QR GLIIHUHQFHV EHWZHHQ WKH WHQQLV
SOD\HUV:H IRXQGSRVLWLYH FRUUHODWLRQVEHWZHHQ WKH VLPXODWRU DQG WKH FRRUGLQDWLRQ WDVNV3OD\HUVZKR KDYH D
KLJKO\GHYHORSHGOHIWDUPREWDLQHGKLJKHUVFRUHVLQWKHEUHDNVLPXODWRUDQGLQWKHWRWDOWDVNVLPXODWRUWKDQWKH
RWKHUWZRODWHUDOLW\W\SHVZKHUHDWULJKWKDQGSOD\HUVVFRUHGORZHVW/LNHZLVHWDSSLQJDQGWUDFLQJUHVXOWVYDULHG
VWURQJO\DPRQJODWHUDOLW\W\SHVSOD\HUVZKRDUHOHIWKDQGHGRUDPELGH[WURXVDFKLHYHGYHU\JRRGUHVXOWVDW WKH
VLPXODWRUWHVWV&RQVHTXHQWO\WKHDSSOLHGDQDO\VLVLQWKLVVWXG\FDQFRQWULEXWHHVVHQWLDOO\WRWKHVHOHFWLRQSURFHVV
LQWHQQLV3URPRWLQJWKHVDPHODWHUDOLW\W\SHVWKHWUDSSLQJDQGWUDFLQJWHVWLVDFRVWHIIHFWLYHHIILFLHQWDQGHDV\
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DSSOLFDEOH PHWKRG WR DVVHVV FRRUGLQDWLRQPRWRU VNLOOV RI SOD\HUV LQ RSSRVLWLRQ WR WKH VLPXODWRU WHVW ZKRVH
DSSOLFDWLRQLVFRQVWUDLQHGRQO\WRWRSDWKOHWHV
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